This paper provides an exhaustive assessment of feasible horizons for policy harmonization against African capital flight. The empirical evidence is based on a methodological innovation on common policy initiatives and the results are premised on 15 fundamental characteristics of African capital flight based on income-levels, legal origins, natural resources, political stability and religious domination. Based on the findings, a genuine standard-setting timeframe is in the horizon of 6-13 years. Within the timeframe, common policies are feasible and could be enforced without distinction of nationality or locality in identified fundamental characteristics with full convergence.
Introduction
The status of Africa as a net creditor to the rest of the world is certainly one of the most heartbreaking and earthshaking paradoxes in contemporary development economics.
The continent is facing substantial challenges in terms of: among others, hindering public investment, growing financing gaps and poor social delivery. Accordingly, a crucial constraint to African development is the lack of financing (Boyce & Ndikumana, 2012) . But paradoxically, it is the source of exponential capital flight that has considerably escalated over the last decade. Borrowing from Boyce & Ndikumana, countries lost a total of 814 billion (constant 2010 US$) from 1970 to 2010. This far surpasses the amount of official development aid ($659 billion) and foreign direct investment ($306 billion) received by these countries. Put at best, this amount of capital flight stood at $ 1.06 trillion in 2010, ultimately outweighing the $189 billion of external liabilities in that same year if the United State Treasury Bill rate was to be applied.
In light of the above, this paper provides an African picture on feasible timelines for policy harmonization against capital flight based on recent methodological innovations on the adoption of common policies (Asongu, 2012a) . The empirical evidence is based on 37 countries and the richness of our dataset provides us with the degrees of freedom necessary to disaggregate countries into fundamental characteristics of capital flight based on incomelevels, legal origins, natural resources, political stability and religious domination. The intuition motivating the study is that, upholding blanket policies in the battle against capital flight may not be effective unless they are contingent on the fundamental characteristics and prevailing trajectories, dynamics and tendencies of capital flight within identified fundamental characteristics. The theoretical and empirical underpinnings on which the study is built are twofold: convergence in capital flight within a fundamental characteristic will mean the adoption of common policies is feasible and; full convergence implies the enforcement of the common policies without distinction of nationality or locality within each fundamental characteristic (Asongu, 2012a) .
The rest of the paper is organized as follows. Data and methodology are discussed and outlined respectively in Section 2. The empirical analysis is covered in Section 3. Section 4 concludes.
Data and Methodology

Data
We investigate a sample of 37 African countries with data from African Development correlation analysis which has served to mitigate issues of overparametization and multicolinearity shows that, there are no issues in terms of the relationships to be estimated 3 .
We devote space to laying emphasize on the comparability and compatibility 
Methodology
The estimation procedure is typically in line with evidence from recent convergence literature (Asongu, 2012a) . The choice of the β-convergence modeling strategy is due to constraints in the data set; which is panel. The dynamic panel system GMM estimation technique employed is as follows: Islam (1995, p. 14) , yearly time spans are too short to be appropriate for studying convergence, as short-run disturbances may loom substantially in such brief time spans. Therefore, considering the data span of 31 years, we are consistent with Asongu (2012a) in using two-year non-overlapping intervals (NOI). This means in the analysis, τ is set to 2. We also analyze the implied rate of convergence by computing σ/2. Accordingly, the estimated coefficient of the lagged differenced endogenous variable is divided by 2 because we have used a two year interval to absorb the short-term disturbances.
, we conclude the presence of convergence. The broader interpretation suggests, past differences have less proportionate impact on future variations, implying the variation on the left hand side of Eq. (3) is decreasing overtime (Asongu, 2012a) . While an answer to the first question will guide on the feasibility of harmonizing blanket policies, the answer to the second will guide on an optimal timeline for such blanket policies. Accordingly, the answer to the third (given that the first-two are already answered), will determine the feasibility-of, timeframe-for and exclusiveness (or non arbitrariness) of the common policies. This third question is most relevant because, it underscores the imperative for common policies to be contingent on the prevailing speeds of and time for full (100%) convergence within each identified fundamental characteristic of capital flight. The results broadly show that, a feasible horizon for the harmonization of blanket policies is between 6 to 13 years. 
Empirical results
Conclusion
This paper has provided an exhaustive assessment of feasible horizons for policy harmonization against African capital flight. The empirical evidence is based on a methodological innovation on common policy initiatives and the results are premised on 15 fundamental characteristics of African capital flight based on income-levels, legal origins, natural resources, political stability and religious domination. Based on the findings, a genuine standard-setting timeframe is in the horizon of 6-13 years. Within the timeframe, common policies are feasible and could be enforced without distinction of nationality or locality in identified fundamental characteristics with full convergence. 
